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pany, and to give them in exchange only a minority of Northern Pacific shares and a still smaller minority of Great Northern shares. The latter they had never bought and never desired to buy, and the Hill plan, if carried through, would merely force them to take about $25,000,000 of Great Northern stock in which they had no interest whatever.
Although Mr. Harriman secured an injunction and thus blocked temporarily the proposed distribution of the Securities Company's assets, he was unable to hold his advantage. On the i8th of August, 1904, Hill and his associates carried the case by appeal to the Circuit Court of Appeals, and succeeded, on the 3d of January, 1905, in getting the injunction dissolved. Mr. Harriman thereupon obtained a writ of certiorari and took the case to the United States Supreme Court, where it was argued March 2, 1905, Four days later the Supreme Court handed down a decision in which Harriman's plea for the return of his Northern Pacific shares was denied and the Hill plan for the distribution of the holding company's assets was approved and sanctioned. The Northern Securities Company then called in for cancellation ninety-nine per cent of its shares and gave to the holders thereof $39.27 in Northern Pacific stock and $30.17 in Great Northern stock for every share surrendered. This distribution not only deprived Mr.